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69.43 75.26 612 2000
69.2 77.26 648 2001
75.35 79.68 734 2002
87.46 77.39 673 2003
89.64 72.61 781 2004
87.01 73.37 907 2005
93.75 71.85 1184 2006
08.33 68.82 1272 2007
100.27 71.18 1937 2008
104.77 72.64 1066 2009
103.94 73.94 1526 2010
106.53 76.05 2062 2011
102.94 78.1 2062 2012
106.89 78.15 2165 2013
107.05 87.9 2582 2014
117.05 107.13 1969 2015
116.37 110.52 1781 2016
137.48 114.93 1930 2017
135.38 118.29 2830 2018
133.62 119.15 2580 2019
161.31 132.3 2255 2020
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25.06 20.10 22.53 F
0.27 0.29 11.28 S.E
0.39 0.55 7.81 AIC
0.54 0.70 7.96 SC
0.43 0.58 7.84 H.Q
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LEE LED LX
0.8427 1.6764 -0.5343 | t-Statistic
0.9918 0.9991 0.4962 ol d> 3s9
Prob
n0 n0 n0
-1.1625 -0.4989 -3.6147 | t-Statistic
ol d> 5oy
0.8857 0.9743 0.0542
Prob ¢L9 o\-érb
n0 n0 *
3.2452 2.6623 0.1986 | t-Statistic
el u- Jol
0. 9990 0.9966 0.7334
Prob ¢L9 o\-érb
n0 n0 n0
I(ly JsW 3,80 e )i e
d(LEE), d(LED) dLX,
-4.9057 -2.4161 -4.6634 | t-Statistic
0.0011 0.1507 0.0019 <ol d> 3s0
Prob
-4.8546 -3.6109 -4.4735| t-Statistic
g:,.sU > Dgerg
0.0054 0.0614 0.0120
ek . o Prob f'LG o\.;}b
-0.8049 -1.9412 -5.2477| t-Statistic
cul A PR
0.3524 0.0520 0.0000
0 . ek Prob (L; oL;:‘j
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ARDL Bounds Test

/22 Time: 20:5901/02Date:
20002020Sample:

21Included observations:

NullHypothesis: No long-runrelationshipsexist

Test Statistic Value K
F-statistic 9.455050 2
Critical Value Bounds 4s_all 4l 2 gas
Significance 10 Bound |1 Bound
10% 2.63 3.35

5% 3.1 3.87

2.5% 3.55 4.38

1% 4.13 5
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ARDL Cointegrating And Long RunForm
Dependent Variable: LX
Selected Model: ARDL(1, 4, 4)
Date: 02/22/22 Time: 08:54
Sample: 2000 2020
Included observations: 17

CointegratingForm

Coefficie
Variable nt Std. Error t-Statistic Prob.

D(LEE) 1.954479 0.849629 -2.300393 0.0697
D(LEE(-1))  0.034102 0.820385 0.041568 0.9685

D(LEE(-2))  0.837017 0.846150-0.989206 0.3680
D(LEE(-3))  3.975922 1.060510 -3.749066 0.0133
D(LED) 0.372230 0.777984 0.478454 0.6525
D(LED(-1))  0.724111 1544011 0.468981 0.6588

D(LED(-2))  3.576385 1.475577-2.423720 0.0598
D(LED(-3))  2.069384 0.834547 2.479648 0.0559

CointEq(-1)  1.405230 0.244474 -5.747985 0.0022

Cointeq = LX - (1.6145*LEE + 0.4632*LED -1.7625)
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Long Run Coefficients

Variable Coefficient Std. Error t-Statistic  Prob.
LEE 1.614465 0.488662 3.303849 0.0214
LED 0.463156 0.431891 1.072391 0.3326

C -1.762510 1.155148 -1.525786 0.1876

( Eviews9 ) Jjlax¥i syl Clrpes Jo 3k Ul 31as) oo ezl
e e iz Jgd) I3 e

Wslall ol (3 bl Gy L 2l B g Y Vol ke el reiedl o
05 (sgtas s Bilax] WYs O3 o
05 Sgrms i iglax] AV Sldg domge gyoW) blis Sl aw Spaie felas 3,L3)
oYl Blie Ll re g DBy ol wlplall o Ak BV sy o J e
o5 SS9 (1.614405) Jolat i 23 il 3 caslasyl &l an 3LaY1 ods 3454
b Syt ol olslall 3 gyl dL g 0T 1 Y1 blie el e 35y S0k
Y% 1.61
Lwldy Lila| miged) el 1IN Cladl

e ) Gl OF g oDl Jodhl S I3 n Lsla) m3sedl oo 1) L8 )15 Lo
DUIS 4Ll Al Yl AUl e 300l
Y (SR (Fg*]

ok WS aS e Y A L) e 3 gadl s olisl Jgudl S e

121



SBypudl oyl Gl B Sl e o Bpall e S P I Jaadl)
gwg\ Nj:J\ :(3—13) J gl
R -squared 0.9644
Adjusted R —squared 0.8863

S.E. of regression 205.14
Sumsquaredresid 210432 .1

Log likelihood -104.2234
F—statistic 12.3457
Prob(F-statistic) 0.0061

Durbin-Watson stat 3.064
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Sl Jledl) L3 Y L= Breusch-Godfrey Serial Correlation

F_
L 3.7928 Prob. F(2,3 0.1509
Statistique
Obs* R - Prob.Chi-
12.18219 0.0023
Squared Squar( 2
G YL by alh L) ol e LexIHeteroskedasticity Test
ARCH
F-
o 0.004137 | Prob.F(1;14) 0.9496
Statistique
Obs* R - Prob.Chi-
0.004726 0.9452
Squared Squar( 1)

1Slgal) slax S alall ajedl Lzx{Normality Test Jarque-Bera

Jarque-Bera

1.348082

Prob

0.509645
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Study summary:

The study aimed to estimate the impact of exchange rate fluctuations on
Algerian exports outside hydrocarbons, as the basic concepts related to the
exchange rate, its systems and theories explaining it were identified, as well
as the application of the currency devaluation policy according to the
flexibility approach and highlighting the impact of the exchange rate on
exports and their competitiveness, and on this basis were Using the program,
eviese 09, through the ARDL methodology, where the main result was
reached, which is that the theory of Robinson's elasticities, which includes
depreciation of the exchange rate in order to increase the rise in non-
hydrocarbon exports, is not in the short or long term.

key words:

Algerian exchange rate, non-hydrocarbon exports, reduction policy,
flexibilities approach, ARDL methodology.



